



























IURP WKH SURFHVV RI ODJJLQJ EHKLQG WR FDWFKLQJ XS 7KLV KRSH LV VXSSRUWHG E\
PLFURHFRQRPLFIDFWRUVVXFKDVWKHLQWHOOHFWXDOVNLOOVRIODERUHQWUHSUHQHXULDODELOLWLHVDQG
WKHFDSDFLW\WRDFFRPPRGDWHQHZNQRZOHGJHDQGWHFKQRORJLHV+RZHYHUWKHXWLOL]DWLRQRI
PLFURHFRQRPLF SRWHQWLDOV JUHDWO\ GHSHQGV RQ PDFURHFRQRPLF SROLFLHV 0LFURHFRQRPLF
GHYHORSPHQW HIIRUWV OHDG WR LQFUHDVH RI LQYHVWPHQWV DW WKH DJJUHJDWH OHYHO WKHUHIRUH
PDFURHFRQRPLF SROLF\ PXVW IDFH WKH SUREOHP RI EDODQFLQJ QHHGV DQG UHVRXUFHV 7KLV
SDSHUWULHVWRTXDQWLI\WKHGHWHUPLQDQWVRIWKLVEDODQFH7KHYDOXHRIWKHSK\VLFDOFDSLWDO















































































































































































































































































































































































































































































































































SULFH OHYHO LQ FRPPRQ FXUUHQF\ UHODWLYH SULFHV EHWZHHQ GLIIHUHQW FDSLWDO JRRGV
KRXVHKROG¶V VDYLQJLQFRPH UDWLR ZHDOWK SRUWIROLR HWF 7KHVH LQGLFDWRUV VKRZ D JUHDW













DQG HFRQRPLF SROLF\ PXVW DOVR FKDQJH LQ WKLV FDVH EXW WKLV FDQQRW UHOLHYH XV IURP
GHYHORSLQJDVWUDWHJ\WKDWWDNHVLQWRDFFRXQWORQJHUKRUL]RQV7KH\HDUVWKDWDUHLQWKH





































































1HW FDSLWDO VWRFN LV WKH VXP RI JURVV LQYHVWPHQWV PLQXV GHSUHFLDWLRQ RI YDULRXV
YLQWDJHV ,W LV LPSRUWDQW WR VWUHVV WKDW WKH DVVXPSWLRQV UHODWLQJ WR VHUYLFH OLIH DQG







PD\ EHVW EH DSSUR[LPDWHG E\ JHRPHWULF GHFD\ 7KLV PHDQV WKDW LQ FDVH RI D JLYHQ
















ORQJHVW VHUYLFH OLIH DPRQJ FDSLWDO JRRGV 7KH VHUYLFH OLIH RI VRPH NLQG RI UHVLGHQWLDO
EXLOGLQJVDUHDERXW\HDUVDQGWKDWRIEXLOGLQJVXVHGIRUSURGXFWLYHSXUSRVHVPD\LQ
VRPHFDVHVEHORQJHUWKDW\HDUV


















































2IILFLDO VWDWLVWLFDO GDWD DUH DYDLODEOH IRU < DQG / *LYHQ WKHVH GDWD DVVXPLQJ WKH
SHUFHQWDJHFKDQJHRI7)3IRUOHDGVWRWKHSHUFHQWDJHFKDQJHRIFDSLWDOVWRFNIRU










































































































































































































































JRRGV DQG GDWD FDOFXODWHG LQ WKH ILUVW VWHS ZHUH FRUUHFWHG E\ WKHVH PXOWLSOLHUV 7KH
UHVXOWLQJVHULHVDUHH[SUHVVHGLQSULFHOHYHOEXWLQWKHSULFHVWUXFWXUHRIWKHFXUUHQW
\HDU
2QH IXUWKHU FRUUHFWLRQ RI WKH LQYHVWPHQW GDWD ZDV WKH GHGXFWLRQ RI UHVLGHQWLDO
FRQVWUXFWLRQLQYHVWPHQWVWKDWDPRXQWWRDERXWSHUFHQWRILQYHVWPHQWV
y $FFRUGLQJO\








VLJQLILFDQWRQH WLPH GHSUHFLDWLRQ VKRUWHU VHUYLFH OLYHV DQG DFFHOHUDWHG DPRUWL]DWLRQ RI
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6WDWHV DIWHU :RUOG :DU ,, DQG LWV YDOXH RVFLOODWHG EHWZHHQ  DQG  ,QWHUQDWLRQDO
VWDWLVWLFVVKRZ
~ WKDWWKLVYDOXHWHQGVWR EH KLJKHU LQ GHYHORSHG WKDW LQ OHVV GHYHORSHG
























 3DDSYDQ 'LMN >@ HVWLPDWHG WKH MRLQW GLVWULEXWLRQ RI SHU FDSLWD LQFRPHV DQG DUULYHG DW WKH





FRXQWULHV DQG UHJLRQV GLG QRW FKDQJH :DUV PLJKW KDYH FKDQJHG UHODWLYH SRVLWLRQV WUDQVLWRU\ HYHQ IRU
GHFDGHVEXWRULJLQDOSRVLWLRQVZHUHUHVWRUHGODWHU
PHDVXUHG DW SXUFKDVLQJ SRZHU SDULW\  ZDV DERXW  SHUFHQW
￿
￿



























































$VVXPLQJ WKH H[SRQHQW RI ODERU LQ WKH SURGXFWLRQ IXQFWLRQ WR EH WKH VDPH LQ ERWK
FRXQWULHVa UHODWLYH7)3DUHJLYHQE\WKHIROORZLQJH[SUHVVLRQ

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SULFHV RI YDULRXV JRRGV )RU H[DPSOH LI 7)3 FDWFKHV XS IURP  WR  WKHQ WKH
FDSLWDORXWSXWUDWLRFDWFKHVXSIURPWR
























































































































































































































































H[DPSOH WKH OHYHO DQG UDWH RI JURZWK RI +XQJDULDQ *'3 FDQ EH GHWHUPLQHG E\ WKH
IROORZLQJVLPSOHIRUPXODV
 ( ) < $ / < $ / = =
¶
¶





































￿ t t 
7DEOHDQG)LJXUHVDQGVKRZVRPHGHWDLOVRIDJURZWKVFHQDULRWKDWLPSOLHVDFDWFK
XSLQWHUPVRI7)3WRSHUFHQWRIWKH$XVWULDQOHYHOE\)LJXUHVKRZVWKH




















































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































DQG VORZO\ JURZLQJ FRXQWULHV $OWKRXJK WKH VHSDUDWLRQ RI ODERU LQFRPHV IURP FDSLWDO
LQFRPHV LV GLIILFXOW VWDWLVWLFDOO\ DQG WKHUHIRUH ZH KDYH QR ILUP LQIRUPDWLRQ DERXW WKH
VKDUHVWKHUHLVPXFKUHDVRQWRVXSSRVHWKDWWKHSUHVHQWLQFRPHGLVWULEXWLRQLVFORVHWRWKH
ORQJWHUP´HTXLOLEULXP´
$W WKH WLPH RI WKH JUHDW UHFHVVLRQ RI WKH +XQJDULDQ HFRQRP\ LQ  ZDJHV
GHFUHDVHGWRDPXFKVPDOOHUH[WHQWWKDQSURILWV7KHVKDUHRISURILWVJHQHUDOO\KDSSHQVWR

































,QWHUQDWLRQDO GDWD VKRZ IRU WKH UDWLR RI QHW ILQDQFLDO DVVHWV WR SULYDWH LQFRPH LQ
GHYHORSHGFRXQWULHVDILJXUHRI7KLVUDWLRLVQRZDERXWLQ+XQJDU\$VDUHVXOWLI









LV XQFKDQJHG +RZHYHU ZH KDYH WR WDNH LQWR DFFRXQW WKDW RXU FDSLWDO VWRFN IRUHFDVW
LPSOLHGDORZHVWLPDWHDVZHOO)LQDOO\ZHKDYHWKRXJKWWKDWLWZLOOPDNHRXUUHVXOWVHDVLHU
WRSUHVHQWDQGWRVXUYH\LIZHVKRZRQO\RQHRIWKHSRVVLEOHRXWFRPHVLQRXUWDEOHWKH
RXWFRPH WKDW LV VRPHZKHUH LQ WKH PLGGOH LQ WHUPV RI RXWFRPHV LQ QHW IORZ VDYLQJ
NQRZLQJWKDWWKHIRUHFDVWPD\HDVLO\KDYHDQHUURURISHUFHQWSHU\HDULQERWKGLUHFWLRQV






















'LYLGHQGSROLF\RIWKHILUPVLQIOXHQFHVFRQVXPSWLRQDV WKH IXOO DPRXQW RI UHWDLQHG
HDUQLQJVLVVDYHGZKLOHDFHUWDLQSDUWRIGLYLGHQGVILQDQFHVSHUVRQDOFRQVXPSWLRQ7KLV






EH FRQWLQXRXVO\ DURXQG  SHUFHQW RI *'3 DQG LQ  LW HYHQ H[FHHGHG  SHUFHQW
6WDWLVWLFVRIRWKHUFRXQWULHVJLYHVYDOXHVPRVWO\EHORZSHUFHQWZKDWPDNHVYHU\SUREDEOH
WKDWWKH+XQJDULDQVWDWLVWLFVFRYHUVVRPHWKLQJHOVH$FFRUGLQJWRLQIRUPDWLRQREWDLQHG
IURP &62 HUURUV DQG RPLVVLRQV DPRXQW WR  SHUFHQW RI *'3 DQG WKHUHIRUH WKHLU
WUHDWPHQW DV LQYHQWRU\ DFFXPXODWLRQ FDQQRW DFFRXQW IRU WKHVH VXUSULVLQJ ILJXUHV ,W LV
FRQVLGHUHG LQGLVSXWDEOH DV ZHOO WKDW WKHUH LV UHDO SURGXFWLRQ EHKLQG LQYHQWRU\
DFFXPXODWLRQ:HPLJKWORRNIRUDSRVVLEOHVROXWLRQRIWKHSX]]OHLQFUHDWLYHERRNNHHSLQJ




LQYHQWRU\ DFFXPXODWLRQ LV LQ IDFW SHUVRQDO FRQVXPSWLRQ 2Q WKH RWKHU KDQG WKHUH DUH
UHDVRQV IRU DVVXPLQJ WKDW LW UHIOHFWV LQYHVWPHQWV 3UHVHQWLQJ LQYHVWPHQWV DV LQYHQWRU\
DFFXPXODWLRQDOORZVDGHIDFWR LQVWDQW DPRUWL]DWLRQ WKDW VDYHV WD[HV HVSHFLDOO\ LQ WKH




























IROORZHG WKH FDWFKXS SDWK DQG WKH UDWH RI GRPHVWLF VDYLQJ ZHUH GHWHUPLQHG E\ WKH
DVVXPSWLRQVGHVFULEHGDERYHZKLOHILVFDOVWDQFHZHUHXQFKDQJHGDWWKH SUHVHQW OHYHO
)LVFDOVWDQFHLVLQWHUSUHWHGDVWKHSULPDU\EDODQFHZKLOHWKHJRYHUQPHQWLQYHVWPHQWUDWHLV














































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































 LV RIWHQ DQG ULJKWO\ FULWLFL]HG WKDW LW LQFXUUHG GHEWV LQ RUGHU WR
PDLQWDLQOLYLQJVWDQGDUGVDWWKHH[SHQVHRIWKHSUHVHQWJHQHUDWLRQ+RZHYHULWGLGQRWKLQJ
HOVH WKDQ LQWHUWHPSRUDO RSWLPL]LQJ DORQJ WKH WKHRU\ RI D UHSUHVHQWDWLYH DJHQW IDFLQJ























6RPHUHDGHUVPD\QRWFRQVLGHUDSSURSULDWHWRFRPSDUHWKHLQGHEWHGQHVVRIWKH HLJKWLHV ZLWK WKH
SUHVHQW VLWXDWLRQ VD\LQJ WKDW ERUURZLQJ QRZ LV XVHG WR ILQDQFH LQYHVWPHQWV KHOSLQJ LQ WKLV ZD\ IXWXUH
JHQHUDWLRQV7KLVÄUHILQHPHQW´RIWKHUHDVRQLQJKDUGO\FKDQJHVLWVPRUDOFRQWHQW2QWKHRQHKDQGWKH
















:H KDYH VKRZQ WKDW D UDWH RI JURZWK RI  SHUFHQW SHU \HDU XQGHU FRQGLWLRQV
GHWHUPLQHGE\SUHVHQWVDYLQJEHKDYLRUPDNHVDOHYHORIH[WHUQDOILQDQFLQJQHFHVVDU\WKDW
LV QHLWKHU GHVLUDEOH QRU IHDVLEOH 7ZR RXWFRPHV DUH SRVVLEOH (LWKHU ZH DFFHSW VORZHU
JURZWKZHZLOOVHHODWHUKRZODFNRIILQDQFHVGHFUHDVHVWKHUDWHRIJURZWKWKDWFDQEH
DWWDLQHGRUZHKDYHWRSURYLGHDGGLWLRQDOUHVRXUFHVWKURXJKILVFDOSROLF\

















































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































8QWLO QRZ RXU DSSURDFK ZDV WR DVVXPH D JURZWK SDWK WKDW LV GHWHUPLQHG E\


















































































GHDOW ZLWK KHUH LV WKDW (8 DQG SDUWLFXODUO\ (08 PHPEHUVKLS ZLOO SXW DQ HQG WR WKH










,Q D PDUNHW ZLWKRXW WUDQVDFWLRQ FRVWV LQFRPH RI WKH LQGLYLGXDO SDUWLFLSDQWV FDQ EH































ZLOO ORVH DQ LPSRUWDQW VRXUFH RI LQIRUPDWLRQ WKDW FRXOG LQIRUP WKHP RI H[FHVVLYH
LQGHEWHGQHVV 1HYHUWKHOHVV WKH\ ZLOO ILQG RWKHU VRXUFHV WR EH LQIRUPHG DERXW WKH
LQGHEWHGQHVVRIDSHUVRQDILUPRUDUHJLRQRUDFRXQWU\7KHUXOHVRISUXGHQWEHKDYLRU
ZLOOQRWFKDQJHDVWKH\DUHWKHGLUHFWFRQVHTXHQFHRIWKHVWRFKDVWLFFKDUDFWHURIWKHZRUOG
,QYHVWRUV¶PRQH\ZLOOIORZ WR UHJLRQV ZKHUH PDFURHFRQRPLF ULVNV DUH ORZ (FRQRPLF
SROLF\ZLOODOZD\VKDYHDQLPSRUWDQWUROHLQHIIHFWLQJWKLVULVN
6XPPDU\
,Q RXU SDSHU ZH KDYH GHVFULEHG VKRUWO\ WKH SHUSHWXDO LQYHQWRU\ PHWKRG WR PHDVXUH
FDSLWDO VWRFN DQG VKRZQ ZK\ WKLV PHWKRG FDQQRW EH XVHG XQGHU SUHVHQW +XQJDULDQ
FRQGLWLRQV ,Q RUGHU WR PHDVXUH FDSLWDO VWRFN LQ WUDQVLWLRQ FRXQWULHV ZH SURSRVHG D














WKDW FRXOG ILQDQFH UDSLG HFRQRPLF JURZWK ZLWK D ORZ KRXVHKROG VDYLQJV UDWH DQG D
VLJQLILFDQWJRYHUQPHQWEXGJHWGHILFLW0RVWUDSLGO\JURZLQJFRXQWULHVKDYHKLJKUDWHVRI
KRXVHKROG DQG EXGJHW VDYLQJV DW WKH VDPH WLPH 6RPH RI WKHP KDG DOVR UHFRXUVHGWR
H[WHUQDO UHVRXUFHV EXW LQGHEWHGQHVV FKDUDFWHUL]HV ILUVW RI DOO QRW WKH UDSLGO\ JURZLQJ
FRXQWULHVEXWDWWKHFRQWUDU\FRXQWULHVZLWKJURZWKGLIILFXOWLHV,WFDQQRWEHH[SHFWHGWKDW













































































DFFXPXODWLRQ LQ %pO\iF] ,²%HUHQG , HGV $] H]UHGIRUGXOy XWiQL PDJ\DU

























VWDWH RI GHYHORSPHQW LQ (DVWHUQ&HQWUDO(XURSH .|]JD]GDViJL 6]HPOH 9RO 
1R
.DW] $-²+HUPDQ 6: >@ ,PSURYHG HVWLPDWHV RI IL[HG UHSURGXFLEOH
WDQJLEOHZHDOWKLQWKH8QLWHG6WDWHV6XUYH\RI&XUUHQW%XVLQHVV
0DGGLVRQ$>@0RQLWRULQJWKHZRUOGHFRQRP\2(&'3DULV
0XOOLJDQ &% ² 6DODL0DUWLQ ; >D@ 0HDVXULQJ DJJUHJDWH KXPDQ
FDSLWDO1%(5:RUNLQJ3DSHU1R
0XOOLJDQ&%²6DODL0DUWLQ;>E@$ODERULQFRPHEDVHGPHDVXUHRI





















 pYHNEHQ +XQJDULDQ SK\VLFDO ZHDOWK DQG DPRUWL]DWLRQ LQ 
3ULYDWL]iFLyV.XWDWyLQWp]HW
7DUMiQ7>@*D]GDViJLQ|YHNHGpVQNDODNXOiVD$XV]WULiKR]YLV]RQ\tWYDD















6LPRQ $QGUiV $JJUHJiOW NHUHVOHW pV NtQiODW WHUPHOpV pV NONHUHVNHGHOHP D PDJ\DU
JD]GDViJEDQ
QRYHPEHU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